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3ODLQWLIIV DOVR FRQWHQG WKDW WKH SURFHGXUHV RXWOLQHG LQ:LOOLDPV RQO\

DSSO\ LQ 7LWOH 9,, FDVHV� RU DOWHUQDWLYHO\ WR FDVHV LQYROYLQJ GLVFULPLQDWLRQ
DQG QRQ�PLQRULW\ LQWHUHVWV� 3ODLQWLIIV¶ DUJXPHQW LV ZLWKRXW PHULW IRU
VHYHUDO UHDVRQV� )LUVW� SODLQWLIIV RYHUORRN WKH IDFW WKDW :LOOLDPV� OLNH WKH
FDVH DW EDU� ZDV D 6HFWLRQ ���� FDVH� QRW D 7LWOH 9,, FDVH� 6HFRQG�

SODLQWLIIV¶ DVVXPSWLRQ WKDW :LOOLDPV RQO\ DSSOLHV WR FDVHV LQYROYLQJ

GLVFULPLQDWLRQ LV FRQWUDGLFWHG E\ 6L[WK &LUFXLW FDVHODZ� ZKLFK KDV

FRQVLVWHQWO\ DSSOLHG:LOOLDPV WR D EURDG UDQJH RI FDVHV � 6HH $OYDUDGR Y�
/LQVH\� 1R� �������� ���� :/ ������� ��WK &LU� $XJ� ��� �����

�DSSO\LQJ:LOOLDPV¶ IDLUQHVV KHDULQJ UHTXLUHPHQW LQ WKH FRQWH[W RI 6HFWLRQ

���� FODVV DFWLRQ LQYROYLQJ LQYHUVH FRQGHPQDWLRQ DQG GXH SURFHVV FODLPV

DJDLQVW WKH $LUSRUW $XWKRULW\ DQG &LW\ RI 0HPSKLV IRU QRLVH SROOXWLRQ�

�XQSXEOLVKHG�� 3HRSOH )LUVW RI 7HQQHVVHH Y� $UOLQJWRQ 'HYHORSPHQWDO
&HQWHU� 1R� �������� ���� :/ ������ ��WK &LU� 0D\ �� ����� �FLWLQJ

:LOOLDPV¶ IDLUQHVV KHDULQJ UHTXLUHPHQW LQ WKH FRQWH[W RI 6HFWLRQ ����

FODVV DFWLRQ ZKHUH SODLQWLIIV FODLPHG WKDW WKH\ ZHUH EHLQJ GHSULYHG RI

EDVLF FDUH DQG PHGLFDO WUHDWPHQW LQ YLRODWLRQ RI VXEVWDQWLYH GXH SURFHVV

FRPSRQHQW RI )RXUWHHQWK $PHQGPHQW� �XQSXEOLVKHG�� :HEVWHU Y�
6RZGHUV� 1R� �������� ���� :/ ����� ��WK &LU� 0DU� ��� �����
�DSSO\LQJ:LOOLDPV¶ IDLUQHVV KHDULQJ UHTXLUHPHQW LQ WKH FRQWH[W RI FODVV
DFWLRQ LQYROYLQJ FODLPV E\ .HQWXFN\ SULVRQHUV WKDW WKH SUHVHQFH RI
DVEHVWRV LQ SULVRQ GRUPLWRULHV FRQVWLWXWHG FUXHO DQG XQXVXDO SXQLVKPHQW
DQG GHSULYHG WKH SODLQWLIIV RI OLEHUW\ ZLWKRXW GXH SURFHVV RI ODZ�
�XQSXEOLVKHG��

'(! )4 (�)�:�(�!'/ ���,�"++ "#� !��5 �,'# 0�"���,� !- �0"! ��(
6-'/-�!- 1�-"0�,'# 0�!- ')�&�!'�(�!��'(! )4 ( ���
(�,"/!���'!�6"�
!- � +#"'(!',,��6-�� ,'# 0� "�&�!'�(� !�� ) /�(�'0 )� "�B'(8� !- 
/�7)!�!��-�#0�"�- ")'(8��(�!- �'(! )4 (�)�:�&�!'�(�!��&�0',1
�)� � !� "�'0 � !- �� 4'� 0���(� (!�* /)  ��6-'/-� !- �/�7)!�
"++") (!#1��( 4 )�"/! 0�7+�(����- �'(! )4 (�)��0'0�-"4 �"(
�++�)!7('!1�!��)"'� �!- ')��5A /!'�(��!��+#"'(!',,���&�!'�(�!�
&�0',1� !- � � 4'� 0� ��(� (!� * /)  2� -�6 4 )�� !- � ) /�)0
�C7") #1�'(0'/"! ��!-"!�!- 1�6 ) �( 4 )�+)�4'0 0�"�,�)7&�!�
+) � (!�!- ')�")87& (!��"��!��6-1�!- �/�(� (!�0 /)  ��-�7#0
5 �� !�"�'0 �

�
���

�- �	7+) & ���7)!�-"��- #0�!-"!�>"(�'(! )4 (�)�'�� (!'!# 0
!�� +) � (!�  4'0 (/ � "(0� -"4 � '!�� �5A /!'�(�� - ")0� "!� ?"@
- ")'(8?@��(�6- !- )�!��"++)�4 �"�/�(� (!�0 /)  �;���������
���� ������ � 
����� ��� �����!������� �����	�� "!� ���2� ���� ���
*�����+����������0�"!�����F>�- �) "��("5# ( ���- ")'(8�'��"
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7KH VWDWH FRQWUDFWV ZLWK WKUHH W\SHV RI 0&&V� 0DQDJHG FDUH

RUJDQL]DWLRQV �³0&2V´�� YDULRXVO\ UHIHUUHG WR DV KHDOWK PDLQWHQDQFH
RUJDQL]DWLRQV �³+02V´�� DGPLQLVWHU PHGLFDO EHQHILWV� %HKDYLRUDO KHDOWK
RUJDQL]DWLRQV DGPLQLVWHUPHQWDO KHDOWK DQG DGGLFWLRQ WUHDWPHQW� 3KDUPDF\
EHQHILWV PDQDJHUV �³3%0V´� DGPLQLVWHU SUHVFULSWLRQ GUXJ EHQHILWV� $OO
WKUHH W\SHV RI HQWLWLHV DUH SUHSDLG IL[HG PRQWKO\ SUHPLXPV IRU WKH
EHQHILFLDULHV ZKR DUH DVVLJQHG WR WKHP E\ WKH VWDWH� ,Q UHWXUQ� WKH\
PDLQWDLQ QHWZRUNV RI KHDOWK FDUH SURYLGHUV DV VXEFRQWUDFWRUV WR WUHDW WKRVH
EHQHILFLDULHV� 7KH 0&&V UHYLHZ DQG FRQWURO WKH HQUROOHHV¶ DFFHVV WR
7HQQ&DUH VHUYLFHV�
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7KHGHIHQGDQWV VXEVHTXHQWO\ DSSHDOHG WR WKH6L[WK&LUFXLW DQG DVNHG

RQO\ WKDW WKH &RXUW VWULNH WKH SRUWLRQ RI WKH WULDO FRXUW¶V UXOLQJ WKDW IRXQG
WKH 0&2V WR EH VWDWH DFWRUV� 7KH 6L[WK &LUFXLW YDFDWHG WKH ³VWDWH DFWRU´
ILQGLQJ ZLWKRXW UHDFKLQJ WKH PHULWV� UXOLQJ RQ WKH EDVLV WKDW WKH ILQGLQJ
ZDV XQQHFHVVDU\ WR WKH WULDO FRXUW¶V JUDQW RI UHOLHI� 6HH 'DQLHOV Y� 0HQNH�
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